Corporate Social Responsibility (CSR) assumes that banks voluntarily incorporate social and environmental criteria in their economic activities and relationships with stakeholders. The reason why a credit institution decides to involve itself in social activities is a question which the literature on economics has tried to answer. We highlight the relationship created between the credit institution as a social organization and its various stakeholders, analyzing the importance assigned to each of them. Our goal is to find distinct profiles of credit institutions, depending on their degree of concern about CSR (Corporate Social Responsibility). The field work was conducted by means of a survey answered by 57 Spanish credit institutions. The results show the interest of such institutions in CSR in relation to the entire Spanish financial sector. Three clusters are distinguished according to how they think about CSR. In the first cluster there are institutions with responsibility focused on employees. It includes entities whose priority stakeholders are shareholders and employees. In the second cluster, we find institutions with responsibility focused on society. Among the stakeholders they act primarily towards customers, society and the environment. The third cluster is made up of institutions with responsibility focused on legislation (norms). In the third cluster, there is Friedman's vision, which considers the social responsibility of the bank as the maximization of Profit.
Introduction
Corporate Social Responsibility (CSR, hereafter) is a subject which has been dealt with and studied for decades, although the importance it is acquiring in companies as well as in academia and even in politics has been very significant in recent years.
The reason why a credit institution decides to involve itself in social activities is a question which the literature on economics has tried to answer. Among the reasons there are the competitive advantage that CSR gives to enterprises (Waddock & Graves, 1997; Porter & Kramer, 2006; Bigne et al., 2005) , the benefits associated with socially responsible behaviour in terms of reputation (Black et al., 2000) , benefits which would outweigh the costs associated with the adoption of a socially responsible policy and which would therefore lead to an increase in productivity or business return (Moskowitz, 1972; Alexander & Buchholz, 1982; Charlo & Moya, 2010) .
CSR assumes that banks voluntarily incorporate social and environmental criteria in their economic activities and relationships with stakeholders (European Commission, 2001) . CSR turns the bilateral relationships between shareholders and employees into multilateral ones in which all stakeholders take part, including shareholders, employees, customers, suppliers, government, investors, the local community, and society in general (Cuervo, 2005) .
This enhances the external and institutional image of the credit institution to the extent that it justifies their social role, reaching higher levels of credibility and recognition with the creation of values and identity. The purpose of this research is to find distinct profiles of credit institutions and effects in banks. First, based on a review of the literature, we present the theoretical elements corresponding to the stakeholders and the hypotheses arising from them. Subsequently, we discuss the method of research, analysis, results, and conclusions.
Origins and evolution of the stakeholder concept
Chronologically, the first definition of the word 'stakeholder' is found in the memorandum that the SRI (Stanford Research Institute) wrote in 1963 about the concept of business. This Institute defined the concept of stakeholder as the groups without whose support the organization would cease to exist (Freeman 1984) .
This definition points to the central characteristic of the model credit institution, underlying the approach to stakeholders, which is the fact that a credit institution is not formed by just one or two stakeholders but by many other groups on which its long-term survival depends. And this is the distinctive feature which distinguishes the classical approaches of credit institutions, which focus on the shareholder or owner (stockholder or shareholder approach) from the multiple approaches of credit institutions, centred on the different stakeholders of credit institutions (stakeholder approach) (Brummer, 1991) .
The fundamental differences between the two models can be summarized as follows: The shareholder-centred model is based on neoclassical economic theory, which basically states that the credit institution is and should be conducted according to the interests of the shareholders.
The rationality in this approach is the maximization of the financial profit or of the value of the shares, so any action is justified if its aim is to increase the financial value of the company. The stakeholder model, meanwhile, is an attempt to integrate the basic idea that the credit institution has a responsibility from which arise specific obligations towards different groups, including shareholders, customers, employees, society, the environment and the Public Administration. It states that the credit institution has that responsibility because stakeholders have legitimate interests (demands or claims) in relation to issues such as product safety, non-discrimination in the workplace, environment protection, etc.
After this brief statement of the distinction between a focus centred on proprietors/shareholders and one that is centred on stakeholders, it should be noted that the above definition is incomplete in two senses. On the one hand, it only underscores the need of the organization to get support from other stakeholders to develop its activity, but it does not highlight the importance of the wealth that a credit institution brings to stakeholders. That is, it does not consider whether the credit institution has a positive or negative impact on the interests and expectations of stakeholders. On the other hand, it does not explain what matters to each of the related parties.
These deficiencies lead to one of definitions of stakeholders in use today, and which has become a classic in literature, the one stated by Freeman (1984) :
"Any group or individual who may affect or be affected by the achievement of the objectives of the company".
This definition incorporates the sense of the "support" of the groups to the credit institution that the SRI mentioned, but in a much more concrete way, because it no longer emphasizes success, which can be a very abstract concept, but goals, decisions or policies of the credit institution. Thus, this definition goes beyond the "support" part of stakeholder because, first, the relationship is not a one-way, but a two-way relationship that takes into account both the outcome of strategies and the policies employed to achieve them. Secondly, this definition of stakeholders contains not only the people that facilitate or hinder business, but also the credit institution, which is seen as a group that can help or hinder the achievement of the stakeholders' interests, rights or property. In addition, A. B. Carroll (1999) gives the following definition:
"A stakeholder is an individual or group that claims to have one or more types of interests in a company, when the interested parties can be affected by the actions, decisions, policies or practices of the organization."
The underlying subject of the concept of stakeholder should be used to direct the credit institution towards the financial goals it requires for its survival in the market, or, conversely, the inclusion of the point of view of stakeholders in the designs of the credit institution should go beyond pure strategy, and its aim should be to treat them in accordance with a long-term outlook in the business plan. This latter position leads us to look at how to define CSR. Not every group will support the credit institution, but only those groups that have legitimate interests (demands).
One of the most interesting points of view has been offered by Goodpaster (1979) , who tries to offer an innovative proposal which includes the stakeholder approach in both its strategic and its regulatory uses. His proposal is to distinguish two aspects in the use of such concept: a "strategic" and a "multi-fiduciary" one, so as to be able to propose a mixed approach which he entitles "Stakeholder synthesis" (Carroll, 1989) .
From his point of view, the vision or "strategic approach" of the stakeholder model involves the credit institution's perceiving stakeholders as important elements to be considered and managed with the ultimate aim of obtaining financial benefits for its shareholders. According to this view, attention is given to stakeholders because they are capable of creating resistance to, or relevant support for, the policies, actions or strategies of the credit institution. The author concludes that for this reason stakeholders are instruments that can facilitate or impede the objectives of the entity.
The weaknesses of this opinion about stakeholders are of a different nature, the first being that the stakeholder model as such is merely a plural variant, but a variation after all, of the approach centred on the interests of shareholders. This means that this position cannot be considered as a different approach, but as a variation of another one. The second weakness is contemplated from the point of view of a corporate integrated application, because, according to this interpretation of the stakeholder model, the responsibility of the credit institution towards the interests of stakeholders as such is denied, and it regards them only as a means to achieve the maximum financial profit for the shareholders.
The second view of the stakeholder approach is named by Goodpaster (1988) the "multi-fiduciary approach". According to this, the credit institution considers stakeholders as elements towards whom the credit institution has a responsibility similar to that which it has towards shareholders. That is, the credit institution has an obligation to consumers and workers to the same extent as to shareholders and proprietors. Therefore, the neutrality required in the management of the credit institution under a multi-fiduciary approach is undermined from the outset, because there is no possibility of a balance of interests on the part of such management, since the legal aspect takes precedence. The study of these two approaches leads Goodpaster to recommend a synthesis of the two visions. This view states that the credit institution has social responsibility towards stakeholders because they have an intrinsic value, but it cannot be demanded that the basic fiduciary responsibility of credit institutions toward shareholders lose prominence. In this regard, it states that it is possible to keep the pre-eminence of corporate responsibility in respect of its shareholders, but always within a broader social and socially responsible framework. In his opinion, this social responsibility is a duty or obligation of the credit institution in the sense of doing no harm, blackmail, theft, etc. That is, the credit institution must continue to maintain a shareholder-centred focus, but with the broader perspective provided by the social framework and from which a credit institution cannot escape, even at the risk of jeopardizing the financial benefits of shareholders. Thus, shareholders cannot expect their managers to adopt behaviour which is inconsistent with the reasonable expectations of the community.
In these circumstances it seems necessary to seek and provide a stakeholder model which would enable the administration and management of the credit institution to be understood and implemented, both strategically and when oriented towards the consensus or understanding resulting from the rational dialogue about the true interests of the different stakeholders (Lozano, 1997) . In this regard, it is noticed that the responsibility of the administration and management of a credit institution involves not only the responsibility for the operations or strategies undertaken, but also a responsibility toward society. Dunham and Liedtka (2006) develop the need to clarify the significance of interest groups. Thus Freeman (2004) defines stakeholders as "those groups who can affect or be affected by the achievement of the purposes of the organization", but also presents a distinction between various types of interest groups: the primary or definitional and the instrumental stakeholders. The primaries are vital to the continued growth and survival of any company, while stakeholders are instrumental in the broad environment of the company, and are those who can influence the primaries (activists, competitors, environmentalists, media).
Overall, it appears that, over time, Freeman has been slightly modifying the concept of the interest group, but has always maintained a remarkable loyalty to its original definition.
Classification of stakeholders
Since 1963, when the S.R.I. included shareholders, owners, employees, customers, suppliers, loan entities and society as stakeholders in credit institutions (Freeman, 1984; Kitson & Campbell, 1996) , many pragmatic criteria may be found for the classification of stakeholders (Carroll, 1991; Freeman, 1984; Wheeler & Sillanpaa, 1997) .
The first classification attempt was made by W. M. Evan and R. E. Freeman (1979) , on the basis of stakeholders' need for the existence or survival of the credit institution. Thus, these authors distinguish two concepts of stakeholder, a limited and a broad one.
On the one hand, the limited definition includes those groups that are vital to the survival and success of the credit institution, thus following the definition of the term held by the SRI in 1963. Within this group are commonly included: employees, customers, suppliers, public administration and owners/shareholders, although, as has already been stated, this will depend on each credit institution. On the other hand, the broad definition includes some groups or individuals that may affect or be affected by decisions, policies or strategies of the company. This group would include the stakeholders, as well as employees, customers, owners, etc. In short, all those groups are that still remain vital to the survival of the credit institution, and which affect or may be affected by its activity.
The difficulties in the interpretation of the classification criteria used by Evan and Freeman (1979) resulted in the formulation of other criteria that allow one to classify business stakeholders in a more comprehensive way. In this sense, one of the more successful classifications has been the distinction between internal and external groups in relation to the credit institution. In this case, the criterion for classifying the stakeholders of the organization is 'the physical walls' of the organization and the effect this has on its relationship with the environment. Normally, the following have been included as external stakeholders: the public administration, environmentalists, particular groups of interest, the local community, society at large, the Mean and so forth. These stakeholders are defined as groups or individuals within the environment of the credit institution which affect its activity. As internal groups, the following are often considered: shareholders/owners, employees, suppliers and customers. These groups are generically defined as groups or individuals that are not strictly part of the environment of the entity.
It is important to point out the evolution that RE Freeman's thoughts have undergone, regarding the inclusion of certain groups as stakeholders of the credit institution, primarily in relation to the external ones. Concerning the groups to be considered among external stakeholders, in his work of 1984, competitors are present as external stakeholders.
According to the contractual theory of the credit institution, owners agree, with internal and external stakeholders, conditions under which they will contribute to production in exchange for a previously specified payment. In this way, the problem of sharing the value of the product would be solved: each participant, in accordance with the contract, receives the agreed share (employees, their salary; creditors, their interest...), noncontractual participants also receive a predetermined share (e.g. the State collects taxes) and owners receive what remains (profit). The same applies to risk: contractual participants receive their pay without risk, and any residual risk rests on the owners. And if they accept profit and residual risk, the decision-making is theirs (which they would delegate to managers through an agent agreement) and the corresponding control of the other actors through market or internal control mechanisms (Easterbrook & Fischel, 1991) .
We consider that the actions of a credit institution and its response to any interested party depend largely on the needs of that party (Henriques & Sadorsky, 1999) .
On the other hand, response gets complicated when there are incomplete contracts (for example, those which are incomplete because of information asymmetries, which cause opportunistic behaviour that neither the law nor the contract may avoid), external effects (contracts involving stakeholders who do not enter into the contractual relationships, such as future generations), or when specific capital investments take place, because they create risks that cannot always be transferred to the owner of capital, or when quasi-rents (similar to larger opportunities for profit attributable to that specific capital), have to be distributed. The criterion for the sharing of these risks and quasi-rents will have effects on the incentives of the parties involved and therefore on the fate of the credit institution.
Corporate Social Responsibility and Banks
Credit institutions have the responsibility to provide individuals with access to financial services (savings or current accounts, loans, transfer forms, advice, etc.) in the best possible conditions in terms of return, cost and risk. This access is usually available to those individuals with the potential to be profitable as customers.
It is clear that business responds to multiple stakeholders for myriad reasons in different ways (Berrone et al., 2007 , Brickson, 2007 Clarkson, 1995; Jones et al., 2007) . The proposed framework delineates this variety of approaches to stakeholders parsimoniously into a finite number of four configurations that explain their broad CSR approaches.
Approaches to stakeholders are a way of accessing aspects of CSR (Jamali, 2008) and expressing organizational identity (Berrone et al., 2007; Brickson, 2005 Brickson, , 2007 . Phillips (2003) regards the stakeholder domain as notably applicable to organizational analysis. He argues that one of the features of the social responsibility of organizations is that they have "substantive aims". In the configurational approach, the firm is deemed to have visions, strategies, goals, and responsibilities. A perspective of organizations as responsible entities perceives them as possessing a social responsibility of their own, with intent towards stakeholders and a capacity to act in favour of or against their interests (Moir, 2001; Pruzan, 2001) . The corporation has a "personality" that reflects modes of thinking, behaviour, values, and corporate identity (Kay, 1997; Van de Ven, 2008) .
Bank is a social organization involving other areas to which it is connected, and in order to develop a relationship, the other party should be given sufficient reasons to do so. What must also be studied or considered is the "capacity" of the company and its size and potential for re-organization; furthermore, the concept of compensatory justice, by which the community contributes to the benefit the corporation gets from allowing it the use of certain resources (urban areas, human resources, infrastructure, investment in equipment, sporting events, educational projects, environmental projects, ...) may be applicable.
CSR presents a new, broader, and more inclusive concept of credit institutions, as it includes not only economic but also social and environmental aspects. Thus, the work of Carroll (1991) states that CSR requires credit institutions to try to meet the economic, legal, and discretionary expectations of all stakeholders, not just those of shareholders. Therefore, CSR is closely linked to the three principles that guide sustainable development: economic prosperity, environmental integrity, and social equity. In this respect, Certo and Peter (1996) distinguish three areas within the CSR: socio-economic, quality of life, and social investment.
Internationally, the major financial groups increasingly let social policies and environmental (Lee & Miller, 1990; Baker & Collins, 2010) responsibility to play a more important role, something which is being increasingly valued by employees, customers, investors, and society as a whole (Lozano et al., 2005) . Behind these policies there is the general concept that socially responsible actions of banks are good (Pearson, 2005) , not only in themselves, but also as a strategic investment that benefits the institutions. Therefore, an adequate social and environmental policy (Kessler, 2008; Ayyagari et al., 2008) has positive effects on the societies in which the entities exist, as well as on their image and economic development as a consequence of the policy's effect on three key groups: employees, customers, and owners/shareholders, in addition to society in general. In addition, via the provision of funding, credit institutions contribute to the implementation of all projects and activities (Scholtens, 2006) .
The credit institution is also a social organization in another sense: as a part of a larger society. So what was expressed above on the subject of domestic stakeholders is also valid, in some way, for this inclusion of the credit institution in society, that is to say, for its relations with external stakeholders. Thus the following hypothesis arises:
We expect to find distinct profiles and effects of credit institutions, depending on their degree of concern for CSR and the importance given to different stakeholders.
After reviewing the literature supporting our research, we turn to commenting on fieldwork.
Methods used to conduct fieldwork
As a resource for obtaining information, we have chosen a survey of credit institutions. Thus, the fieldwork has been based on collecting the points of view of different credit institutions through this survey. 
The survey
To select the range of analysis, focusing on Spain's largest credit institutions, we used the criterion of liability of institutions with more than 700 million euro of "customer funds" on December 31, 2006.
We used data from the balance sheets of the Confederation of Savings Banks (CECA), the National Union of Credit Cooperatives (UNACC), and the Spanish Banking Association (AEB), while considering the structure and evolution of the institutions under supervision of the Bank of Spain in 2006.
We developed an analytical survey to attempt to prove hypotheses about the relationships between variables in order to understand and explain a particular social phenomenon.
This section presents not only the technical aspects whose theoretical enquiries guided the questionnaire and its coding, but also those carried out with the collaboration of many specialists: the AEB, the CECA, banks, savings banks, major banking trade unions (CCOO, UGT), and scholars, as well as pilot tests which we made on the questionnaire before beginning the survey itself.
Pilot testing
In order to test the applicability of the survey and the relevance of the questions (Kolk, 2005) , Delphi methodology was applied in:
1. Representatives of two of the most important banking trade unions (CCOO, UGT) (committees) at the national level; 2. Representatives of corporations and the most important credit institution associations, the AEB and the CECA; 3. Executives responsible for the subject at Bancaja, CAM, and Banesto.
Following each of these tests, appropriate changes were made in order to achieve the final version of the questionnaire used. The survey questions have been validated by Specialist professors of the subject in a Scientific Congress called EBEN.
Note that the tests were sent by e-mail, as this channel seemed satisfactory in order to achieve our goals. The survey was answered via an online questionnaire.
Statistical methods
The technique of cluster or cluster classification aims to divide all credit institutions, into groups in such a way that those belonging to the same group are very similar to each other in relation to one factor, but very different from entities belonging to other groups (Hair, 1995) . We will use the K-means algorithm, in order to find the optimal number of clusters.
Then we proceed to the validation of the model, to ensure that the solution is representative of the population, and will be applicable to other credit institutions that are not in the sample and will be stable over time. So we perform another non-hierarchical analysis, without applying the centroid of departure, and we let it set randomly using the SPSS application (Johnson, 1998) .
As a second step we apply the analysis of variance (ANOVA) because it is a statistical method to determine whether a particular variable of social responsibility takes the same or different average values in the groups formed by another variable (Uriel, 1995) .
So it is important to know what kind of scales should be used to measure each of the variables, and the factor, or independent variable, must be a nominal variable. In our case when working with SPSS, we'll see if the ANOVA shows that one average is unlike the others, then we shall perform several post hoc, multiple comparison tests to detect which average is different from which (Hatcher & Stepanski, 1994) .
We also perform Tukeys post-hoc analysis, in order to contrast the significant differences in pairs of elements.
The questionnaire was then submitted to the heads of CSR of different credit institutions.
Results of the survey of credit institutions
In this section we describe and discuss the results obtained in the test of the hypothesis set out in section two, point one of this article.
In order to implement a method of assessment of the attitude of credit institutions towards CSR, we will set up a taxonomy of Spanish credit institutions. As it can be seen from the results in Table 3 , significant differences are obtained among the three clusters of credit institutions for most of the variables. Moreover, the membership of each of these clusters is not independent of the entity type (savings bank, credit union or bank). Thus, while cluster 1 shows a clear predominance of banks and credit unions, in the second one the presence of savings banks is dominant, and in the last one, credit unions have a greater weight.
From the differences between groups in terms of the clustering variables, i.e., the relative importance of the different stakeholders, we have labelled each of the clusters according to how they conceive of social responsibility, namely: responsibility focused on employees in the case of the first cluster, responsibility centred on society in the second one, and on regulatory responsibility in cluster 3.
Thus, in the first cluster we find that we have named entities with responsibilities focused on employees, whose priority stakeholders are shareholders and employees, and which are made up mainly of banks and credit unions. These institutions develop activities which reconcile work and personal life, mainly in connection with children and adoption, to a greater extent than other clusters. The social activities which they develop are focused mainly on educational projects, and their contribution is in cash. With regards to standards, they are more generalist, and focus more on the (AA) 1000. It should be borne in mind that the application of this norm is basically in the formalization of the commitment to stakeholders.
Considering the actions towards customers, when questions arise about the meaning of its provisions, the number of complaints received from customers is reported, and the ethical code is applied. The socially-responsible products linked to this type of cluster are micro-credits.
These agencies give priority to the credit institution itself. According to this vision, the company should remain essentially within the market and should not get involved in social issues, because that would create market distortions.
In a second cluster, we find the group of institutions whose conception of responsibility is that it should be society-centred. They are mainly savings and credit unions. Within the stakeholders, they act primarily in favour of customers, society and the environment. The activities of balancing work and family life are based on cases of serious illness among dependent relatives and on the care of children.
In their dealings with suppliers, they are characterized by their use of a purchasing procedure for suppliers of capital goods and by their use of open tenders, according to volumes and the type of service or product to be contracted.
These institutions differ from one another in their use of standards (ISO 14001, EMAS-2001, EFQM (European Foundation for Quality Management) , the Global Compact and Foretica SGE-21), which give objective evidence of the development of social corporate responsibility, both at the internal operational and development level and at the external level (reputation). From the standpoint of environmental actions, they have an environmental policy and put into practice a sound environmental approach, in addition to standards which have already been mentioned.
Socially-responsible entities have an innate tendency to innovate in products and processes (Garcia et al., 2007) . Among the products with social responsibility, microcredits and preferential credits and loans stand out, being also remarkable because these entities run their businesses in favour of immigrants, both male and female. As for their service to clients, customers are encouraged to use the website on which information about the company is displayed, and the number of complaints received from customers is reported; such behaviour is a clear sign of objectivity and transparency. Actions in the form of a social contribution are put into practice within management costs. This sensitivity and this proactive attitude towards changes in the environment of the socially-responsible organizations often attract the most dynamic, creative and best-educated professionals, who see in this type of credit institution a personal and professional challenge. This innovative culture in credit institutions belonging to the second cluster has its origins in the proximity and sensitivity to changes and trends in the market and in society in general. This attitude allows them to make changes in the composition of their products, improve the quality and safety of their production processes, increase the safety and quality of domestic activity, move forward in the competition for launching new products, in the implementation of different types of future legislation, etc. This way of seeing and developing organizational activity enables them to develop a series of competitive advantages over competitors and is a part of their culture.
The third cluster is made up of those credit institutions that have a limited compliance with CSR norms. They consist mainly of Savings Accounts and Credit Unions. We have therefore called this cluster regulatory compliancecentred responsibility. The actions affecting stakeholders focus on shareholders/owners, suppliers and the Public Administration. These groups are traditionalists from the point of view of stakeholders, who focus most on the owners/shareholders, as domestic stakeholders and on the regulatory compliance (legislation) with the Public Administration as stakeholder. Social activities are referenced in investments for community and cultural projects. In addition, they are based on another type of social action, different from the aspects asked about in the survey. Among products with social responsibility, they focus on preferential credits and loans.
Within the standards, they stand out due to the implementation of ISO 14001. Following H.1 it seems logical that not all interest groups are treated in the same way by the credit institutions, but there is a greater sensitivity to implement policies for external stakeholders. For this reason, the administration of a credit institution and the response to an interested party depend largely on the needs of that party. As it can be seen in the contingency table which relates the three clusters of credit institutions to the emphasis placed by such entities on internal stakeholders (shareholders, employees, customers and suppliers), the assessment of these stakeholders is significantly higher in cluster 1 than in clusters 2 and 3. Accordingly, institutions focused on legislation/regulations attach less importance to domestic interest groups, than do institutions that swell the ranks of clusters 1 and 2.
With regard to the observed frequencies for the three clusters of credit institutions in connection with the importance that these different institutions attach to external stakeholders (society, environment, government/ regulators), the valuation of these interest groups is significantly higher in cluster 2, than in clusters 1 and 3. It is a remarkable fact that the entities in the first cluster, whose concept of social responsibility is focused on employees, give little importance to external stakeholders, thus being consistent with the above-mentioned growing importance of internal stakeholders.
Conclusions
The financial system has deservedly placed itself at the centre of the hurricane which is the crisis, through some decisions which, like it or not, have eroded the confidence of other economic agents. There are many ideas and proposals which have pointed the finger at the sophistication and the "artificiality" of financial activity, especially after the outbreak of scandals in the financial systems of the most developed countries, and which have argued, if nor for a return to traditional business, then at least for greater clarity and transparency.
From the information analyzed by the programme of actions performed by the Spanish credit institutions within the framework of CSR, it can be concluded that CSR is a growing movement in the Spanish financial sector, in which there exists a huge potential in this field due to its role in financial intermediation and loan-granting.
Many Spanish banks have already begun to communicate their policies, practices and results in relation to social responsibility through their social responsibility reports, and have taken steps to manage risks with environmental criteria. In our environment, as has already been demonstrated in other countries (United Kingdom, France) the requirement for such reports to be transparent with investors about the social and environmental filters applied in the selection of portfolios, loans or investors will favour the application of such criteria.
After conducting a cluster analysis we found three groups of entities. In the first cluster there are institutions with responsibility focused on employees. It includes entities whose priority stakeholders are shareholders and employees. In the second cluster, we find institutions with responsibility focused on society. Among the stakeholders they act primarily towards customers, society and the environment. The third cluster is made up of institutions with responsibility focused on legislation (norms). The actions towards stakeholders focus on shareholders/ owners, suppliers and the Public Administration. In the third cluster, Friedman's vision, which considers the social responsibility of the credit institution as the maximization of Profit and fulfilment of the norm, may be clearly seen. Contrasting with this view, clusters 1 and 2 show the vision of Frederick et al., (1992) , who argue that business activity should achieve social benefits in addition to financial benefits.
The awareness among banks and credit unions of the environment as a stakeholder is significantly lower than that of the savings banks, a fact which indicates that concern for environmental conservation is a priority for savings banks. Consistent with this finding, a large number of savings banks incorporate environmental criteria into their management policy and voluntarily commit themselves to the protection and defence of the environment on the conviction of compatibility between economic activity and environment and, at the same time, integrate environmental factors into their strategies and operations. The concern about CSR is becoming increasingly evident, not only because of the need of institutions themselves to manage properly their reputational risks, namely, ethical, social and environmental, but also because of the pressure from ruling bodies and governmental institutions, investors, customers and society in general, who increasingly demand more transparency and involvement on the part of credit institutions in favour of society and sustainable development.
In our case it is worth noting the application of the London Principles on Sustainable Finance, launched by the Corporation of London, which aim to give access to financial products to socially excluded individuals. In addition to the principles, the Corporation of London has published case studies of sustainable-development best practices for financial institutions, thereby ensuring the continuity of principles, upon applying the basic principle of continuous improvement.
